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内 容 摘 要 
中国上市公司首次公开发行（IPO）的定价经历了固定价格、相对固定市
盈率定价、控制市盈率定价、累积投标定价等几个阶段，这种非市场化－市
场化－非市场化的反复导致了 IPO 市场上严重的抑价发行。在 Aggarwal, Leal
和 Hernandez (1993)所使用的方法的基础上，对我国 1996 年到 2005 年 3 月期
间 IPO 价格进行的实证分析，也说明了这种抑价现象在我国比较突出。因而，
关于选择何种方式进行 IPO 的争论摆在我们面前。 
拍卖是 IPO 主要发行方式中的一种。这种 IPO 承销方式已经在其他很多
国家（法国和以色列等国）实行并取得良好成效，使 IPO 得到更合理的定价。
Kandel，Sarig 和 Wohl (1999)对以色列 IPO 进行的实证研究说明了市场没有明
显的抑价现象。在 Myerson 的 优机制和 Ausubel-Cramton 对 Myerson 机制修
正的基础上，对拍卖机制进行的研究，从理论上证明了拍卖机制是一种有效
的机制。 
Varian 的一般维克里拍卖（Generalized Vickrey Auction，GVA）是一种能
使得参与者真实地揭露自己私人信息的一种机制，这个模型在理论上是一种
有效的机制，但在实际中还是有一定的局限。在对 GVA 进行扩展为 MGVA
后，通过 MatLab 的源程序对等价拍卖和 MGVA 的模拟可以证明，等价拍卖
和 MGVA 十分相似，因此等价拍卖也是一种有效的机制，这说明了等价拍卖
















Initial Public Offerings (IPOs) in China have experienced several stages from 
Fixed Pricing to P/E Control Pricing. Some researches show that this kind of 
reiteration has lead to huge underpricing in IPO market of China. Therefore, the 
problem of how to choose the method of IPO in China has been presented in front 
of us. 
 
In November 2004, Chinese Security Regulatory Commission (CSRC) issued a 
Notice of the Enacting of Bookbuilding Method in IPO of China which 
promulgated that China would implement Bookbuilding Method when new 
company go public on the stock market in Shanghai or Shenzhen from Jan 1st 
2005. Drowning on the empirical research, this paper shows that there are not great 
decreases of IPO underpricing up to now. Nevertheless, the research of other 
countries has shown that this kind of issue method would result in great 
underpricing. Therefore, the question of how to choose the reasonable method to 
IPO has been presented in front of us. 
 
Auction is one of the main issuing methods of new stocks. This method has been 
resulted in great success in IPO market, which price the IPO reasonably. Based on 
the Optimal Mechanism of Myerson and Revise of Ausuble-Cramton, this paper 
has made a lot of research on Auction Mechanism, proved that Auction 
Mechanism is a efficient method when used in IPO. Next, drowning on the 
Auction Theory and the result of simulation test, I contrast the two main Auction 
method, discriminatory-price auction and uniform-price auction. In this paper, after 
modifying uniform-price auction, I demonstrate that uniform-price auction is the 
most efficient auction method, which can be used as the way of IPO. In the end of 
this paper, I discuss the feasibility of implement of uniform-price auction in China. 














the research background and the purpose of this research. The second discusses the 
way of IPO and the IPO underpricing. The third part introduces the Auction 
Theory to prove the efficiency of IPO auction. The fourth one is the main design of 
this paper. In this part, I make research on IPO auction based on the developing of 
Vickrey model, and show which the optimal way to auction is. 
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IPO的一种很好的选择，Kandel，Sarig和Wohl (1999) 和Derrien和Womack 
                                                        














第一章  导  论 
























                                                        














我国 IPO 方式的选择及其效率分析 

























                                                        














第一章  导  论 

























我国 IPO 方式的选择及其效率分析 
- 6 - 
第二章  IPO 发行方式和抑价现象 



































第二章  IPO 发行方式和抑价现象 









































我国 IPO 方式的选择及其效率分析 











































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
